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OATH OR AFFIRMATION

I, Lisa P. James , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Wiley Bros. - Aintree Capital, LLC , as

of December 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

* •.& ' Signature

. O • Title

ota Pub U Ty

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.

D (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. W
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-l andthe

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or fond to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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I e
THE BAKER GROUP, CPAs,P.C.

REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTING FIRM

To the Members
of Wiley Bros. - Aintree Capital, LLC

I We have audited the accompanying financial statements of Wiley Bros. - Aintree Capital, LLC (a
Tennessee Limited Liability Company), which comprise the statement of financial condition as of
December 31, 2014 and the related statements of income, changes in members' equity, and cash flows
for the year then ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934,

I and the related notes to the financial statements and supplemental information. Wiley Bros - AintreeCapital,LLC's management is responsible for these financial statements. Our responsibility is to express
an opinion on these financial statements based on our audit.

I We conducted our audit in accordance with the standards of the Public Company Accounting OversightBoard (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. The company is not

I required to have, nor were we engaged to perform,an audit of its internal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances,but not for the purpose of expressing an opinion on
the effectiveness of the company's internal control over financial reporting. Accordingly, we express no

I such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts anddisclosures in the financial statements, assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation. We

I believe that our audit provides a reasonable basis for our opinion.In our opinion, the finaricial statements referred to above present fairly, in all material respects, the
financial condition of Wiley Bros. - Aintree Capital, LLC as of December 31, 2014 and the results of its

I operations and its cash flows for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

The Schedules I, 11,111and IV has been subjected to audit procedures performed in conjunction with the

I audit of Wiley Bros. - Aintree Capital, LLC's financial statements. The supplemental information is the
responsibility of Wiley Bros. - Aintree Capital, LLC's management. Our audit procedures included
determiningwhether the supplemental informationreconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and

I accuracy of the information presented in the supplementai information. In forming our opinion on thesupplemental ihformation, we evaluated whether the supplemental information, including its form and
content, is presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934. In our

I opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

Nashville, Tennessee
February 26, 2015

1504 17TH AVE. SOUTH •NASHVILLE, TN 37212 • 615-292-5500 • FAX 615-292-5400

MEMBERS AMERICAN INSTITUTE AND TENNESSEE SOCIETY OF CERTIFIED PUBLIC ACCOUNTANTS
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I WILEY BROS.- AINTREE CAPITAL, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2014

ASSETS

Cash $ 717,480

Receivable from brokers and dealers 348,872

Fair value of securities owned 3,551,572

I Furniture, fixtures and equipment, at cost(net of accumulated depreciation
of $596,202) 97,177

Other assets 60,079

$ 4,775,180

I
LIABILITIES AND MEMBERS' EQUITY

I Note payable - secured $ 2,238,187

Securities sold short 0

Accrued taxes and other liabilities 597,661

I
Members' equity 1,939,332

I $ 4,775,180

I
The accompanying notes are an integral part of these statements.
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I
WILEY BROS.- AINTREE CAPITAL, LLC

STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31,2014

Revenues

Commissions and fees $ 4,851,016

Gains on securities trading accounts 2,643,874

Feesfor Investment Advisory Services 1,962,184

Profits (losses) from underwriting and selling groups 22,047

Other income from the securities business 468,154

9,947,275

Expenses

Employee compensation and benefits 6,870,670

Members' compensation 309,031

Commission and clearance paid to brokers 393,806

Communication and data processing 586,307

Interest expense 84,380

Regulatory fees and expenses 55,792

Occupancy Expenses 728,542

General and administrative expenses 1,098,906

10,127,434

Net Income (Loss) $ (180,159)

The accompanying notes are an integral part of these statements.
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I WILEY BROS.- AINTREE CAPITAL, LLC

STATEMENT OF CHANGES IN MEMBERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31,2014

Beginning Members' Equity $ 2,061,386

I
Net Income (loss) (180,159)

I Members Contributions 560,000

I
Members'Drawings (501,895)

Ending Members' Equity $ 1,939,332

I
I
I
I

The accompanying notes are an integral part of these statements.

I
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I WILEY BROS.- AINTREE CAPITAL, LLC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31,2014

I CashFlows from Operating ActivitiesNet income (loss) $ (180,159)

Adjustments to reconcile net income to net

I cashprovided by operationsDepreciation and amortization 69,412
(Increase) Decrease in:

I Receivable from brokers and dealers 642,695Fair value of securities owned (467,209)
Other assets 211,814

I Increase (Decrease) in:Note payable (340,784)
Securities sold short 0
Accrued taxes and other liabilities . 92,409

Net cashprovided by operating activities 28,178

I Cash Flows from Investing Activities

Purchaseof equipment (84,186)

I
Net cashusedby investing activities (84,186)

CashFlows from Financing Activities
Contributions from member 560,000
Distributions to members (501,895)

I
Net cashprovided by financing activities 58,105

Net increase (decrease) in cash 2,097

Cash at beginning of period 715,383

Cash at end of period $ 717,480

Supplemental Disclosures
Interest Expense Paid $ 84,380

Taxes paid $ 0

I The accompanying notes are an integral part of these statements.
5
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I WILEY BROS.- AINTREE CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS

I DECEMBER 31,2014

I NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

I Nature of Operations
This Tennessee Limited Liability Company (LLC) received a substantial members' capital
contribution on May 1,1996, and began operations as a broker-dealer on the same date.One of the

founding members was Wiley Bros., Inc. which contributed a substantial part of the starting capital,

I andprior to May 1 had operated as a broker-dealer. After making their capital contribution, WileyBros.,Inc. ceasedoperations as a broker-dealer and transferred their license to the new entity. As a
Limited Liability Company,the members' liability is limited. The Company is registered with the
SECand is a member of FINRA.

Reporting Period
The Limited Liability Company'syear endson December 31,2014.

Revenue Recognition

Security transactions are recorded in the accounts on a trade-date basis. Marketable securities at
December 31, 2014 are valued at fair value in accordance with FASB ASC 820, Fair Value
Measurements and Disclosures.

I
Property and Depreciation

I Office equipment and leasehold improvements are carried at cost and are depreciated usingacceleratedand straight-line methods over their estimated useful lives.

I Retirement PlanThe Company maintains a qualified retirement plan under Section 401(k) of the Internal Revenue
Code. Under the plan, employees may elect to defer a percentage of their salary, subject to Internal

I Revenue Service limits. In addition, the plan allows for the Company to make discretionarycontributions based on the participant's salary. Company contributions to the plan were $283,574
for the current period.

Income Taxes
Federal income taxes are not payable by the Limited Liability Company, or provided for in this

I financial statement. The Limited Liability Companymembers are taxed individually on their shareof the Limited Liability Company'searnings. State income taxes havebeenaccrued in the amount
of $0.00.

I
I
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I
I WILEY BROS.- AINTREE CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS - continued

DECEMBER 31,2014

I
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: - continued

Uncertain Tax Positions

Management has determined that the Company does not have any uncertain tax positions and

I associated unrecognized benefits or liabilities that materially impact the financial statements orrelated disclosures. Since tax matters are subject to some degree of uncertainty, there can be no
assurancethat the Company's tax returns will not be challenged by the taxing authorities and that

I the Company or its members will not be subject to additional tax, penalties, and interest as a resultof such a challenge. Generally, the Company's tax returns remain open for three years for federal
income tax examination.

Cash Flows

For purposes of the statement of cash flows, the Company considers all highly liquid debt
instruments purchased with an original maturity of three months or less to be cash equivalents.

Member Allocation

I The members have an agreement as to the allocation of net earnings and distributions subject toextensive provisions as agreed to by the members.

I Other Assets
Other assets consist of employee advances and loans, investment in other limited liability
companies, and other receivables.

I Estimates

Management uses estimates and assumptions in preparing financial statements. Those estimates
and assumptions affect the reported amounts of assetsand liabilities, the disclosure of contingent
assetsand liabilities, and the reported revenue and expenses. Actual results could differ from those
estimates.

Commissions

Commissions and related clearing expenses are recorded on a trade-date basis as securities
transactions occur.

I Investment Advisory IncomeInvestment advisory fees are received quarterly but are recognized as earned on a pro rata basis over
the term of the contract.

I
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I
I WILEY BROS.- AINTREE CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS - continued

DECEMBER 31,2014

NOTE 2 - FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISK

In the normal course of business the Company purchases and sells securities as both principal

I and/or agent.If another party to the transaction fails to perform as agreed (for example failure todeliver a security or failure to pay for a security) the Company may incur a loss if the market value
of the security is different from the contract amount of the transaction.

NOTE 3 - NET CAPITAL REQUIREMENTS

I As aregistered broker-dealer, the Company is subject to the requirements of Rule 15c-3-1 under theSecurities Exchange Act of 1934. At December 31, 2014,the Company's net capital of $1,577,159
was $1,327,159 in excessof the minimum requirement of $250,000.

NOTE 4 - EQUIPMENT, FURNITURE AND FIXTURES

Equipment, furniture and fixtures consist of the following:

Computer and equipment $ 421,689

I Office furniture and fixtures 133,914Leasehold improvements 137,776
693,379

Less: Accumulated depreciation (596,202)
$2.12

Depreciation and Amortization Expense $69,412

NOTE 5 - RELATED PARTY TRANSACTIONS

At December 31,2014 amounts due from related parties, which were included in Other Liabilities,
was $10,426.

NOTE 6 - LEASE COMMITMENTS

The Company is the lessor of office spaceunder an operating lease agreement.The total rental for
office spacewas $366,027for the current period.

8



I
I WILEY BROS.- AINTREE CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS - continued

DECEMBER 31,2014

NOTE 7 - CONCENTRATIONS OF CREDIT RISK

The Company maintains its cash in bank deposit accounts which, at times, may exceed federally
insured limits. The Company has not experienced any losses in such accounts. Management
believes the Company is not exposed to any significant credit risk related to cash.

NOTE 8 - NOTE PAYABLE - SECURED

The Company has a secured bank line of credit used to finance inventory purchases. The loan is
renewed annually and has a variable interest rate that was 2.67%at December 31,2014.

NOTE 9 - ADVERTISING

I Advertising costs are expensed as incurred. Advertising expensewas $57,537for the period endedDecember 31, 2014.

NOTE 10 - CONTINGENT LIABILITIES

At February 26, 2015, there were claims pending against the Company. In the opinion of

I management, the ultimate liabilities, if any, resulting from such claims will not materially affect thefinancial position of the Company.

NOTE 11-FAIR VALUE MEASUREMENT

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and

I establishes a fair value hierarchy which prioritizes the inputs to valuation techniques. Fair value isthe price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. A fair value measurement
assumesthat the transaction to sell the asset or transfer the liability occurs in the principal market
for the asset or liability or, in the absence of a principal market, the most advantageous market.
Valuation techniques that are consistent with the market, income or cost approach, as specified by
FASB ASC 820, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three broad levels:

• Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or

liabilities the Company has the ability to access.

I • Level 2 inputs are inputs (other than quoted prices included within level 1) that areobservable for the assetor liability, either directly or indirectly.

9
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I WILEY BROS.- AINTREE CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS - continued

DECEMBER 31,2014

NOTE 11 - FAIR VALUE MEASUREMENT (Continued)

• Level 3 are unobservable inputs for the asset or liability and rely on management's own
assumptions about the assumptions that market participants would use in pricing the asset
or liability. (The unobservable inputs should be developed based on the best information
available in the circumstances and may include the Company's own data.)

The following table presents the Company's fair value hierarchyfor those assetsmeasured at fair
value on a recurring basis as of December 31,2014.

Fair Value Measurements on a Recurring Basis
asof December 31,2013:

Fair Value Level 1

Securities owned $3,551,572 $3,551,572

I NOTE 12 - DATE OF MANAGEMENT'S REVIEW
Management has evaluated subsequentevents through February 26,2015, the date on which the
financial statementswere available to be issued.

I
I
I
I
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I WILEY BROS.- AINTREE CAPITAL, LLC

SCHEDULE I

COMPUTATION OF NET CAPITAL
UNDER RULE 15c3-1 OF THE SEC

AS OF DECEMBER 31,2014

I h
Total members'equity

from Statement of Financial Condition $1,939,332

Total members' equity
qualified for net capital 1,939,332

I Deductions and/or chargesA.Non-allowable assets

Furniture, equipment & fixtures $ 97,177

I Other assets 26,517Total non-allowable assets 123,694

D.Other deductions and/or charges 19,903

Total deductions and/or charges 143.597

Net capital before haircuts 1,795,735

Haircuts on securities
Debt securities 217,387
Other Securities 1,189

Total haircuts on securities 218,576

NET CAPITAL $1,577,159

I
11
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I WILEY BROS.- AINTREE CAPITAL, LLC

SCHEDULE II

Reconciliation of Broker's Computation of Net Capital
To Auditor's Computation of Net Capital

Under Rule 15c3-1

I Broker's Auditor'sComputation Difference Computation

1.Total ownership equity $1,939,332 $ 0 $1,939,332

3.Total . 1,939,332 0 1,939,332

5.Total capital 1,939,332 0 1,939,332

I 6.A.Non-allowable assets 123,694 0 123,694D.Other deductions

and/or charges 19,903 0 19.903

Total deductions 143,597 0 143,597

8.Net capital before haircuts 1,795,735 0 1,795,735

9.Haircuts on securities:
Total haircuts 218,576 0 218,576

10.Net capital $1.577.159 $ 0 $1,577,159

I
I
I
I
I 12
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I WILEY BROS.- AINTREE CAPITAL, LLC

SCHEDULE III

COMPUTATION OF BASIC NET CAPITAL REQUIREMENTS

AS OF DECEMBER 31,2014

Minimum net capital required $ 39,844

Minimum dollar net capital requirement
of reporting broker $ 250,000

Net capital requirements $ 250.000

Excess net capital $1,327,159

COMPUTATION OF AGGREGATE INDEBTEDNESS
AND

RATIO TO NET CAPITAL

Accrued taxes and other liabilities $ 597,661

Aggregate Indebtedness $ 597,661

I Percentageof aggregate indebtedness to net capital

Aggregate indebtedness $ 597,661
Net capital $1,577,159 37.89%

STATEMENT OF CHANGES IN LIABILITIES
SUBORDINATED TO CLAIMS OF CREDITORS
FOR THE YEAR ENDED DECEMBER 31,2014

Beginning Balance $0.00

Additions 0.00

Deductions 020

Ending Balance $0A0

13
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WILEY BROS.- AINTREE CAPITAL, LLC

SCHEDULE IV

I COMPUTATION OF RESERVE REQUIREMENTS AND
INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS

UNDER RULE 15c3-3 OF THE SEC

FOR THE YEAR ENDED DECEMBER 31,2014

I
I Wiley Bros. - Aintree Capital, LLC did not carry any margin accounts, maintained nosecurities on hand,promptly transmitted all customer funds and did not otherwise hold funds

or securities for, or owe money or securities to, customers, thereby meeting the conditions of

I Rule 15c3-3(k)(2)(ii) exempting it from the requirements of Customer ProtectionRule 15c3-3.

I
I
I
I
I
I
I
I
I
I
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THE BAKER GROUP, CPAs,P.C.

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members
of Wiley Bros. - Aintree Capital, LLC

We have reviewed management's statements, included in the accompanying Exemption Report, inwhich

I Wiley Bros. - Aintree Capital, LLC identified the following provisionsof 17 C.F.R.§15c3-3(k) under which
(1) Wiley Bros. - Aintree, Capita¡, LLC claimed an exemption from 17 C.F.R. §240.15c3-3: (2)(ii) (the
"exemption provisions") and (2) Wiley Bros. - Aintree Capital, LLC stated that Wiley Bros. - Aintree
Capital, LLC met the identified exemption provisions throughout the most recent fiscal year without

I exception, Wiley Bros. - Aintree Capital, LLC's management is responsible for compliance with the
exemptionprovisionsand its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

I Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about Wiley Bros. - Aintree Capital, LLC's compliance with the exemption provisions.A
review is substantially less in scope than an examination, the objective of which is the expression of an
opinion on management'sstatements.Accordingly,we do notexpress such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management'sstatements referred to above for them to be fairly stated, in all material respects, based on
the provisionsset forth in paragraph (k) (2)(ii) of Rule 15c3-3 under the Securities ExchangeAct of 1934.

I / / '
Nashville,Tennessee
February 26, 2015

I
I
I
I
I
I

1504 17TH AVE. SOUTH • NASHVILLE, TN 37212 • 615-292-5500 • FAX 615-292-5400

MEMBERS AMERICAN INSTITUTE AND TENNESSEE SOCIETY OF CERTIFIED PUBLIC ACCOUNTANTS
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THE BAKER GROUP, CPAs, P.C.

INDEPENDENTACCOUNTANT'S AGREED-UPON PROCEDURES REPORT

ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Members of
Wiley Bros. - Aintree Capital, LLC

I
In accordance with Rule 17a-5(e)(4) under the Securities ExchangeAct of 1934, we have performed the

I proceduresenumerated below with respect to the accompanyingSchedule of Assessment and Payments
(Form SIPC-7) to the Securities Investor ProtectionCorporation (SIPC) for the year ended December31,
2014, which were agreed to by Wiley Bros. - Aintree Capital, LLC and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., SIPC, and, Designating Examining Authority

I solely to assist you and the other specified parties in evaluating Wiley Bros. - Aintree Capital LLC'scompliance with the applicable instructions of Form SIPC-7. Wiley Bros. - Aintree Capital, LLC's
management is responsible for Wiley Bros. - Aintree Capital, LLC's compliance with those requirements.

I This agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the Public Company Accounting Oversight Board (United States). The sufficiencyof these
proceduresis solely the responsibilityof those parties specified in this report. Consequently,we make no
representation regarding the sufficiency of the procedures described below either for the purpose for

I which this report has been requested or for any other purpose. The procedures we performed and ourfindingsare as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
recordsentries, noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31,
2014,noting no differences;

3) Comparedany adjustments reported in Form SIPC-7 with supportingschedules and working papers,
noting no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments noting no differences; and

I 5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed, noting no differences (if applicable).

We were not engaged to, and did not conduct an examination, the objective of which would be the

I expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had weperformed additional procedures, other matters might have come to our attention that would have been
reported to you.

I This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

I
I Nashville, TennesseeFebruary 26, 2015

I
I

1504 17TH AVE. SOUTH •NASHVILLE, TN 37212 • 615-292-5500 • FAX 615-292-5400

MEMBERS AMERICAN INSTITUTE AND TENNESSEE SOCIETY OF CERTIFIED PUBLIC ACCOUNTANTS



W SECURITIES INVESTOR PROTECTION CORPORATION

E SIPC-7 e.o.sox 32,332*0°2shingto3nND.C.20090-2185 SPC-7

I (33-REV 7/10) GeneralAssessmentReconciliation (33-REV 7/10)For the tiscal year ended
(Read carefully the instructions in your Working Copy before completing this Form)

I TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS1. Nameof Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposesof the audit requirement of SEC Rule 17a-5:

I Note: If any of the information shown on themailing label requires correction, please e mail

WILEY BROS. - AINTREE CAPITAL, LLC trrectiohneSitofor sipe.org and so

I amNameandtelephonenumberof personto CE
contact respectingthis form.

I
2300D

I 2. A. General Assessment (item 2e from page 2) $

B. Lessloaymentmade with SIPC-6 filed (exclude interest)

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for_____days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be sameas F above) $

H. Overpayment carried forward $( )

3. Subsidíaries (8) and predecessors (P) included in this form (give name and 1934 Act registration number)

I The SIPC member submitting this form and the .

person by whom it is executed represent thereby
that all information contained herein is true, coriect

I and complete. (N of C al ganizanoni

(Authorized signature)

eated the day of , 20
(Title)

I This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this formfor a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

I ::a Calculatioris Documentation Forward Copy
CE

o Exceptions:
cu

I Di Disposition of exceptions:
1



Wel tNMINAllUN OF "SWU NET OPERATING REVENUES"

I ANDGENERALASSESSMENT Antounts for the hsoalperiod
beginning KGa\,7XAS
and ending 69? vi 3D (N

Et minate cents

I a To «I revenue(FOCUSUne 12/Pari BA Line 8, Code 4030)
20 Addinoas:

(U Total revenuesfrom the secuatres businessof subsidiaries (except foreign subsidiaries) and
predecessorsnotinehadedabove

(2 Netlossfromprincipaltransactonsin securihesin trang accounts.

(3) Net loss fromprincipattransactions in commodities in trading accounts.

(4) interest anddividend expensededucted in determiningitem23

(5) Nettossfrommanagementof or participationin the underwritingor distribution of securuies.

I (6) Expensesotherthanadvertising,printing,iegisitationfeesandlegalfeesdeducted in determirlingnet
profit from managementof er participation in underwdting or distribution of securities.

I (7) Net lossfrom securitiesin investmeniaccounts.Totaiadditions

I20. Deductions:
(t) Revenuesfromthe distribution of sharesera registered openendinvestmentcompanyof umi

investment trust, fromthe saleof variableannuities,fromthe bugionesof insurance.kominvestment
advisoryservices rendéredto registered investmentcompaniesor insurancecompanyseparate

I accounts, andfrom transactions in seculity futures pioducts(2f Revenuesfrom commodity transacDons

I (3) Commissions iloor brokerage and clearance paid to other SIPC membersin connection with
secutilies transantions.

(4) Reimbursementsfor postagein connection with proxy scheitation

(5) Netgain from securitiesin investmentaccounts.

(6) 100%of commissionsand markupseamedfromtransactions in (i) tertificates of deposil and
(iß Treasury bills,bankers acceptancesor dommercialpapetthatmature(tiae montiisor less
fromissuance date.

(7) Directexpensesof piloting advertising and leggi feet incurred in connection with othef revenue
related to the securities business (revenue defined by Section ie(9)tLi ei the Act).

(8) Other revenue not reíared either directly or indirectly to the secenties austriese
(See lastruction C):

(Deductions in excessof $100,000 requisedocumentation)

(9) (i) Total mtereal and dividend eipense(FOCUSLine22/PANI ilA Line 13
Code4075 plus hoe 2b(4iabove) but not in excess
of total interestanddividerfri income $ '

(iß 40% of margin interest earned on customers securities
accounts(40% of FOCUSUne 5. Code 39600 S

Enter the greater et line (eor (B)

Tota deductions

2d SfPC Net OperaungRevenues ?--

23 General Assessmem@ .0025
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